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Nasdaq 100 (QQQ) is leading the
way on this attempted breakout
above $749. As long as $745 holds
on any pullback, we have every
reason to be bullish on QQQ and
Technology. However, a break
below $745 would mean a likely test
of $721-$728 and potentially $700.



High Yield Spreads and Interest Rate Volatility (MOVE index) Reasons for Concern?
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High yield spreads are testing the
important 320bps level. Anything
above here would likely mean a
pullback for SPX, but ultimately, if
this is below 355bps, we want to be
buyers on pullbacks.

SPX and QQQ are completely ignoring rising
interest rate volatility (MOVE index), though IWM
has not been as fortunate. Watch $745 support
on QQQ; a break below there would be a time to
reduce exposure, but if SPX is above 7507 we
see little reason to be concerned longer-term.



Health Care (XLV, RSPH): Overweight

Invesco S&P 500 Equal Weight Health Care ETF

0.65

• 
 RSPH

• 
A, CRL, IGV, MTD, RVTY, 

TMO, WAT, WST, and DHR 

• ABBV, BIIB, GILD, MRNA, MRK, 
VTRS, CAH, CNC, DGX, HUM, LH, MCK, DXCM, 
SOLV, ELV, HCA, and 
UHS

Energy (XLE, RSPG): Overweight
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State Street Energy Select Sector SPDR ETF• XLE, 
RSPG

XLE 

• CRAK
MPC, PSX, and VLO

• XOP, IEO

APA, COP, CVX, DVN, and XOM

• TRGP.

Top 10 Holdings (XLE)

Ticker Weight (%) Ticker Weight (%)

Top 10 Holdings (XLV)

Ticker Weight (%) Ticker Weight (%)

JNJ
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Buy. Price and RS
uptrends intact.

Add exposure. Pullback
to base support. RS
uptrend intact.



Technology (XLK): Market Weight

100

State Street Technology Select Sector SPDR ETF• XLK, RSPT

SOXX
CIBR, IGV

• ADI, AMAT, AMD, INTC, 
KLAC, LRCX, MPWR, NVDA, ON, Q, SWKS, TER, 
TXN, AAPL, DELL, HPE, HPQ, SMCI, MU, NTAP, 
SNDK, STX, WDC, CDNS, CRM, CRWD, DDOG, 
FTNT, MSFT, NOW, PANW, PLTR, WDAY, ANET, 
CSCO, FFIV, APH, GLW, KEYS, ZBRA, 

TEL, GDDY, IT, and SNPS

Industrials (XLI): Market Weight

48.00

100

State Street Industrial Select Sector SPDR ETF• XLI

•  CAT, DE, IEX, NDSN, WAB, 
JCI, PWR, AME, EMR, GEV, GNRC, ROK, EXPD, 
CSX, UNP, DAL, PAYC, FAST, and URI

Top 10 Holdings (XLI)

Ticker Weight (%) Ticker Weight (%)

UNP

Top 10 Holdings (XLK)

Ticker Weight (%) Ticker Weight (%)
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Monitoring for an upgrade
to overweight as XLK tests
price and RS resistance.
This is leading and we
continue to recommend
adding exposure.

Testing RS support.
Add exposure.



Materials (XLB): Market Weight
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State Street Materials Select Sector SPDR ETF• 

XLB

• 
FCX, NEM, NUE, and 

STLD.

• 

Financials (XLF): Market Weight
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State Street Financial Select Sector SPDR ETF

0.09

• 
XLF

• BEN, IBKR, IVZ, NTRS, 
STT, CPAY, MET, PFG, TRV, C, JPM, BNY, 

COIN, HOOD, and BRK.B

Top 10 Holdings (XLF)

Ticker Weight (%) Ticker Weight (%)
GS

Top 10 Holdings (XLB)

Ticker Weight (%) Ticker Weight (%)
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Be very selective.
RS is approaching
potential support,
and we would
downgrade on a RS
breakdown.

Be selective. Testing
price and RS
supports.



Comm. Services (XLC): Market Weight

100

110

State Street Communication Services Select Sector SPDR E• XLC

• META, GOOGL, MTCH, and 
NWSA

Consumer Staples (XLP): Underweight (downgrading today from Market Weight)

48.76

State Street Consumer Staples Select Sector SPDR ETF• DOWNGRADE.
XLP

• TGT, ADM, KO, and MNST.

Top 10 Holdings (XLP)

Ticker Weight (%) Ticker Weight (%)

PG

Top 10 Holdings (XLC)

Ticker Weight (%) Ticker Weight (%)

GOOG

ETF Pathfinder    6

Be selective. RS is
testing recent lows.

Downgrading to
underweight. RS
is breaking to
new lows.



Utilities (XLU): Underweight (downgraded 9/21/26 from Market Weight)

State Street Utilities Select Sector SPDR ETF• XLU

• 
 is VST

.

Consumer Discretionary (XLY): Underweight
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State Street Consumer Discretionary Select Sector SPDR ET• XLY) 

• AMZN, EBAY, ABNB, 
GRMN, WSM, MAR, 
GPC, DASH, and MHK

Top 10 Holdings (XLY)

Ticker Weight (%) Ticker Weight (%)

Top 10 Holdings (XLU)

Ticker Weight (%) Ticker Weight (%)

SO
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Remain underweight.
Price and RS
downtrends intact.

Remain underweight
and be selective. RS
downtrend intact.



Real Estate (XLRE): Underweight

State Street Real Estate Select Sector SPDR ETF• 
XLRE

• WELL and HST.

Top 10 Holdings (XLRE)

Ticker Weight (%) Ticker Weight (%)

SPG
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Remain underweight.
RS downtrend intact.
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500

VanEck Semiconductor ETF

1

• 
• 

Corgi Lithography & Semiconductor Photonics ETF

50

Roundhill Memory ETF

50

Roundhill Magnificent Seven ETF

Actionable Industry ETFs
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Buy/stay long.
Bullish price and
RS inflections.

Buy. Bullish price
and RS reversals.

Buy/stay long. Price
and RS uptrends
intact. Buy. Base

breakout and
bullish RS reversal.



International Equities

EEM

EWT EWZ EWY

EFA) and 

DXJ, HEWJ, EWJ
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iShares MSCI Emerging Markets ETF

45.76
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105
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iShares MSCI EAFE ETF
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Remain overweight.
Price and RS
uptrends intact.

Downgrading to
underweight. RS
support violation.
Testing support at
the 200-day MA.



Actionable International ETFs
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iShares MSCI Taiwan ETF

• 
• 

iShares MSCI Brazil ETF

100

iShares MSCI South Korea ETF

1

100

WisdomTree Japan Hedged Equity Fund

1
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Buy/stay long. Price
and RS breakouts
with uptrends intact.

Buy. Price and RS
base breakouts.

Buy. Bullish price
and RS reversals.

Buy/stay long.
Price and RS
uptrends intact.
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